I. INTRODUCTION
The limited purpose of this paper is to survey the ICSID annulment decisions between mid-2010 and mid-2011 and, more particularly, to audit whether the troubling drift of the decisions noted by one of the authors at the October 2010 IBA Vancouver meeting is continuing. Our conclusion: there are grounds to be cautiously optimistic.
The recently high annulment activity is indisputable. It is striking that of the 25 annulment decisions published between May 1985 1 and June 2011, seven were rendered by ad hoc annulment committees between June 2010 and June 2011, significantly more than during any other 12-month period * Lucy Reed is a partner and co-head of the global international arbitration group at Freshfields Bruckhaus Deringer LLP, and Giorgio Mandelli is a senior associate in the group. The authors thank Julian Arato for his assistance in preparing this article. This paper is based on and updates a presentation by Ms. Reed at the 2010 IBA meeting in Vancouver. The views expressed herein are strictly the authors' own, and not necessarily those of Freshfields Bruckhaus Deringer LLP. 3 More striking is that four of the seven decisions-Sempra, Enron, Fraport, and Helnan-resulted in either partial or full annulment of the original awards. To put this number in context, there were 127 ICSID awards rendered between 1971 and 2010, with only eleven annulments. 4 Most striking, to the authors, is that the ad hoc committees in several of the seven recent annulment decisions-whether annulling the original awards or not-ventured into analysis and obiter seemingly far outside of the limited mandate for committees articulated in Article 52(1) of the ICSID Convention.
To remind, the grounds for annulment of an ICSID award described in Article 52(1) are these:
